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During  the  period  from  1923  through  1938,  Middling  15/16"  cotton  at  New  Orleans  averaged 
i^gs  cents  per  pound,  gross  weight,  and  Brazilian  Type  5  at  Sao  Paulo  averaged  15,51  cents  per 
pound ,  net  weight .  Although  Braz i 1 ian  cotton  averaged  53  points  higher  than  American  during  this 
16-year  period,  in  the  27  months  since  Pearl  Harbor  the  price  of  American  cotton  has  exceeded  the 
price  of  Brazilian  by  from  65  to  ll|  cents  per  pound.  The  support  given  American  cotton  prices 
through  Government  loans  at  85  percent  and  later  at  90  percent  of  parity  has  been  the  most  im- 
portant factor  in  the  wide  divergence  in  prices,  which  has  occurred  in  recent  years. 

The  cheapness  of  Brazilian  cotton  (relative  to  American)  caused  a  number  of  countries  to 
shift  a  substantial  part  of  their  purchases  from  American  to  Brazilian  cotton.  This  was  true  of 
Canada  before  the  export  payment  program  in  1911  and  afterward,  the  tight  shipping  situation  en- 
abled American  cotton  to  regain  its  preeminence  in  the  Canadian  market.  Should  the  present  price 
disparity  extend  into  the  post-war  period,  American  cotton  will  be  at  a  distinct  disadvantage  in 
competing  in  foreign  markets. 
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THE  DOMESTIC  COTTON  SITUATION 

Mill  Coasumption  per  Working  Day 
in  April  Hi^est  Since  November 

Mill  consumption  of  cotton  in  April  was  the  smallest 0  in  total,  «1bci 
November  19^0  and  th®  greatest ^  per  "working  dayo"  since  November  19'*3' 
This  seeming  paradox  was  due  to  the  fact  that  there  were  only  19=2/3  "worWi 
days"  in  the  cotton  spinning  industry  in  April  because  of  the  5  Saturdayi  a 
5  Sundays  in  th©  month „  1/  Mill  consumption  in  April  totaled  776,007  ^al" 
39o^58  bales  per  working  day^  as  compared  with  a  total  consumption  in  March 
902(,102  bales  or  a  dally  average  of  39^222  for  the  23  working  daysc  'or  thi 
9  months 0  Asigust-April  s,  eansumption  per  working  day  averaged  39 » 259  balef 


1/  In  this  discussion  the  procedure  used  by  the  Federed  Reserve  Board  in  d«t 
mining  th®  number  of  working  days  has  been  usedo    This  standard  procedure  n 
tracts  from  the  number  of  days  in  the  calendar  month  the  5  weekends  and  thi 
holiday  allowance  of  I/3  day  for  April  12  (Patriots'^  day)  even  thou^  manyi 
may  have  worked  some  or  all  of  this  timec 
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On  an  armual-rate  basis,  the  daily  consar.ption  in  ipril  was  equivalent  to 
10,l6i+,000  tales  compared  with  10,103,000  bales  in  March  and  an  August-April 
average  of  10,112,000  bales  per  year.    Tlie&e  oowpare  r/ith  an  annual  rate  of 
11,057,000  bales  in  April  I9U3  and  an  annual  rate  averaging  11,236,000  bales 
in  August  19U2-iipril  19U3.  .  .  .. 

Consymnytion  of  Ajneri  can-EgyT3 1 i  an 
Hi gher  in  Recent  Months 

ConsuiiTption  of  Ac: or i can-Egyptian  cotton  in  April  averaged  19'2  bales 
per  working  day,  v/hich  was  equivalent  to  an  annual  rate  'of  about  U9,000  bales 
per  year.    This  \7as  the  fourth  consecutive  month  in  which  the  consumption  per 
working  day  was  higher  than  in  the  preceding  month.    The  average  of  192  bales 
per  day  in  ^ril,  in  addition  to  being  the  highest  since  June  19^3*  about 
halfway  between  the  recent  low  of  I53  bales  per  day  in  August  19^3  ^md  the 
wartime  high  of  237  bales  per  day  in  February  19^2, 

Should  consumption  continue  for  the  remaining  months  of  the  season  at 
the  same  daily  rate  as  in  April,  the  total  consumption  of  American-Egyptian 
cotton  would  be  nearly  U6,000  bales.    This  would  compare  with  a  consumption 
of  50,273  bales  in  I9U2-U3  and  ^+7,031  bales  in  19^1-^2. 

Beturns  from  Marketings  Smaller  in 

^■9'-^"'^  -•^han  in  19'42  but  Above 
Avorago  of  the  1920 's 

Cotton  farmers  have  received  slightly  less  from  their  19^3  cotton  crop 
than  they  received  from  the  larger  19^2  crop.    Kevertheloss ,  their  gross 
returns  are  far  above  the  average  during  the  decade  of  the  1930's  and  during 
the  period  I909  through  1913*    The  weighted  average  price  received  by  farmers 
for  the  I9U3  crop,  to  April  1,  19^4;,  was  19-8  cents  per  pound  for  lint  aiid 
$52.05  per  ton  for  seed  compared  with  I9.0U  cents  per  pound  for  lint  and  $^5.61 
per  ton  for  seed  received  for  the  19'+2  crop.    Assuming  these  prices  as  the 
average  for  the  crop  as  a  whole  and  the  sale  of  all  of  the  11,U27,000  bales  of 
lint  produced,  gross  returns  from  marketings  from  lint  and  seed  would  total 
about  $1,3^1  million,  table  1.    This  would  compare  with  about  $1,^26  million 
for  the  19^2  crop.    The  inclusion  of  Government  payments  raises  these  totals 
to  $l,Ul5  million  this  season  and  $1,506  million  in  I9U2.    The  I9U3  crop  total, 
including  Government  payments,  is  76  percent  higher  than  the  average  returns 
during  the  decade  of  the  1930's,  62  percent  more  than  the  average  from  19^9  to 
1913 >  and  3  percent  higher  than  the  average  for  the  decade  of  the  1920's. 

The  decline  from  I9U2  is  accounted  for  by  reductions  of  U.2  percent  in 
the  harvested  acreage  of  cotton  and  6,9  percent  in  the  average  yield  per  acre, 
which  combined  to  give  a  10.8  percent  decline  in  the  production  of  cotton. 
Total  Government  payments  declined  6  percent.    The  combined  effect  of  these 
changes  more  than  offset  the  higher  prices  for  lint  and  seed.    TJhen  reduced  to 
a  per-harvested-acre  basis,  gross  returns  from  marketings  averaged  $6l.92  this 
season,  table  2.    This  compares  with  $63.08  last  season.    Inclusion  of 
Government  payments  raises  these  figures  to  $65.37  for  19^^-3  and  $66.62  for 
19^2.    These  compare  v,ath  averages  of  $26,57  per  acre  during  the  5  years  19^9 
to  1913,  $36.06  during  the  decade  of  the  1920's,  and  $27. 06  during  the  decade 
of  the  1930's.    In  fact,  the  gross  returns  per  acre  in  19^2  and  19^3  have  been 
exceeded  only  in  I919  vrhen  the  return  was  $69.25  per  acre. 
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VTOHLD  PRICES  AfflD  EXPOHT  OUTLETS  lOR  COTTON 

Price  of  Brazilian  Cotton  at  Sao  Paulo 
iTl  U^t^e^  Mi  ddlinjTfZl^inch 
at  Ne\7  Orleans 

In  normal  times  the  most  common  l)asis  on  which  the  prices  01  different 
growths  of  cotton  are  compared  is  their  respective  prices  in  some  given  free 
market.    Normally,  Liverpool  is  the  leading  market  in  which  a  wide  variety  of 
cottons  are  regularly  quoted,  "but  current  comparisons  in  that  market  are 
impossible  since  the  Liverpool  market  closed  in  March  19^1*    Tor  lack  of  quo- 
tations in  a  common  market,  the  most  feasible  coEiparison  remaining  appears  to 
he  that  of  comparing  the  price  of  one  growth  in  its  export  market  v/ith  the 
price  of  another  growth  in  its  ovm  export  market.    Eor  comparing  American  and 
Brazilian  prices  this  vrould  mean  comparing  New  Orleans  and  Sao  Paulo  prices 
as  has  heen  done  in  the  chart  on  the  cover  page  of  this  issue  of  The  Cotton  i; 
Situation,  also  tables  3  ^« 

During  the  period  from  I923  through  193^,  Middling  15/l^  inch  cotton  a'  :■: 
New  Orleans  averaged  lU,9S  cents  per  pound.    During  the  same  period  Brazilian 
Type  5  a't  Sao  Paulo  averaged  15*51  cents  per  pound.    To  some  extent  this  pre- 
mium of  Sao  Paulo  over  New  Orleans  of  53  points  r.ay  he  accounted  for  "by 
American  cotton  being  sold  on  a  gross  weight  basis  and  Brazilian  cotton  on  a 
net  weight  basis. 

The  average  price  of  Brazilian  cotton  exceeded  American  in  9        the  It 
years  from  I923  to  I93S  by  aiiiounts  ranging  up  to  0.9O  cents,  and  in  those  9 
years  averaged  1.55  cents  higher.     In  the  reuaining  7  years,  American  exceede 
Brazilian  by  amounts  ranging  as  high  as  2.51  cents  and  averaged  O.7S  cents. 

In  the  first  27  months  follovang  Pearl  Harbor,  American  cotton  has  hel 
above  Brazilian  by  amounts  ranging  from  a  low  of  about  d.h-7  cents  to  a  high 
11.7^  cents  per  pound.     The  support  given  American  cotton  through  Government 
loans  at  85  percent,  and  later  at  90  percent  of  parity,  has  been  the  most 
important  factor  in  the  wide  divergence  which  has  occurred  in  recent  years. 

Price  Disparity  Caused  Shifts  Av/ay 
from  Ameri can  Cotton 

The  cheapness  of  Brazilian  cotton  (relative  to  American)  caused  a  ni; 
of  countries  to  shift  a  substantial  part  of  their  purchases  from  American  to- 
Brazilian  cotton.     In  the  latter  part  of  the  19^0-^1  season,  the  only  factor^ 
that  prevented  Japan  from  importing  even  larger  quantities  of  Brazilian  cott 
rather  than  the  higher  priced  American  cotton,  was  the  relative  scarcity  of 
shipping  from  Brazil  to  Japan.    As  it  T;a.s,  exports  to  Japan  from  Brazil  fron 
August  19^  througli  February  19^1  were  nearly  five  ^ines  as  great  as  from  thd| 
United  States. 

Canada  is  another  country  which  svatched  to  the  lower-priced  cotton. 
In  the  years  for  which  records  are  available,  Ar.ierican  cotton  comi:ri§ed  upnar-- 
of  90  percent  of  the  cotton  consumed  by  Canadian  mills  up  through  the  1930'*i| 
and  the  remainder  was  mostly  Egyptian  and  Indian.    There  is  no  record  of 
Brazilian  cotton  having  been  used  in  Canada  before  1932"39»  sxid.  only  negligi| 
quantities  were  used  in  that  year  and  the  year  following.    However,  with 
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Brazilian  cotton  delivered  in  CcJiada  ssllini^  for  U  cents  or  nore  under  gener- 
ally conparable  (qualities  of  Amcricaji  cotton  in  the  spring  and  suraner  of  1941, 
Canadian  mills  placed  large  orders  for  the  lower-pricnd  Brazilian  cotton.  As 
a  result,  the  total  consionption  of  cotton  in  Canada  increased  fron  a"bout 
210,000  D?Jes  in  the  last  6  months  of  the  1939-^0  season  to  about  221,000 
tales  in  the  first  half  of  the  19^0-41  season  and  to  251,000  bales  in  the 
second  hal.f  of  the  I9U0-UI  season.    The  consumption  of  American  cotton  fell, 
in  the  same  successive  6-Eohth  periods,  from  203,000  "bales  to  126,000  bales 
and  then  to  81,000  bales,  or  from  97  percent  of  the  total  to  57  percent  and 
32  percent. 

Offsetting  this  decline  v/as  the  rise  in  the  consumption  of  Brazilian 
cotton  from  less  than  90O  bales  in  the  last  half  of  1939-^0  ^°  S7»000  and 
162,000  bales  in  the  successive  6-month  periods,  or  from  less  than  1/2  of 
1  percent  to  39  percent  and  65  percent,  of- total  Canadian  consumption.  In 
the  first  part  of  the  19^1-^+2  season,  the ,  shift  went  even  farther,  with 
American  cotton  declining  to  57,000  bales  or  22  percent  of  the  total,  and 
Brazilian  increasing  to  185,000  bales  or  72  percent  of  the  total. 


Government  Programs  facilitated 
Export  of  American  Cotton 

Two  programs  designed  to  enable  American  cotton  to  compete  on  a  price 
basis  with  Brazilian  cotton  in  Canada  were  announced  in  September  1941.  Under 
the  first  of  these  prograi.is  announced  September  12,  19^1 1  persons  who  fur- 
nished satisfactory  evidence  of  having  exported  cotton  to  any  area  within  a 
fixed  period  or  who  execu-ted  a  bond  guaranteeing  the  exportation  of  cotton 
were  offered  I937  crop  cotton  then  owned  by  Commodity  Credit  Corporation  at 
below  market  prices.    The  base  price  of  cotton  so  released  v;as  fixed  at  I3-I/U 
cents  per  pound  for  Middling  I5/16  inch  cotton  at  warehouse  locations  in  the 
Group  B  mill  area  of  the  Carolinas  with  appropriate  differentials  for  q-aality 
and  location.    This  price  was  about  U-l/2  cents  under  the  Group  3  market  price. 
Under  this  e>-port  sales  program,  the  CCC  sold  U07,000  bales  of  cotton  from 
September  13,  19^1  to  June  30,  19^2. 

Under  the  second  program  announced  on  September  27,  19^1 »  payments  were 
made  to  exporters  for  cotton  exported  to  Canada  at  rates  in  effect  at  the  time 
•the  sale  was  m.ade.    From  September  29,  I9U1,  through  October  22,  19^1.  and 
from  January  23,  19^42,  through  February  I3,  19^2,  the  export  payment  rate  was 
2-1/2  cents  per  pound.    From  October  22,  I9UI,  through  January  23,  19^2,  the 
rate  was  3  cents  and  from  February  I3,  19^2,  through  March  I3,  19^2,  on  which 
date  the  export  payrnent  program  v/as  discontinued,  the  payment  in  effect  was^ 
2  cents  per  pound.    This  payment  of  from  2  to  3  cents  per  pound,  together  with 
the  less-than-market  sales  price  meant  that  cotton  for  sale  to  Canada  was 
available  at  about  6.5  or  7.5  cents  below  open  market  prices  in  the  United 
States.    A  total  of  232,5)42  bales  of  cotton  v/as  exported  under  this  export 
payment  program,  the  payr.ients  totaling  slightly  more  than  3  million  dollars. 

Folio \7ing  Pearl  Harbor  the  ocean  shipping  situation  became  so  tight 
that  Canadian  mills  were  no  longer  able  to  obtain  delivery  of  Brazilian  cotton, 
the  result  being  that  except  for  the  exhaustion  of  stocks  already  on  hand,  the 
mills  again  beccxie  very  largely  dependent  on  Ar.ierican  cotton. 
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Continuation  of  Present  Price  Disparity 
Would  Pavor  Brazilian  Cotton  Polio y.dng 
.  -  Easing  of  Shipping  Situation 

In  recent  nonths  the  price  of  Anerican  cotton  at  New  Orleans  has  excsa 
Brazilian  at  Sao  Paulo  "by  fron  atout  6.5  to  7*3  cents  per  pound.    Even  v/ith  i 
sonevhat  smaller  difference  than  has  recently  prevailed,  unaided  connercial 
.exports  of  Anerican  cotton  would  iDe  virtually  inpossilile  follov:ing  the  cessat' 
of  hostilities  and  resumption  of  nornal  ocean  shipping.     In  fact,  Braziliac 
cotton  would  tend  to  displace  sone  qualities  of  Anerican  cotton  in  Anericar. 
nills,  if  not  for  inport  quotas  such  as  are  now  in  effect,  or  sone  other contr- 

19^3-^^  Brazilian  Lo^aii  Pate  11.76  Cents 
per  Pound,  Sane  as  in  IQUS-U^ 

Recently  the  President  of  Brazil  signed  a  decree  which  provides  for  t:. 
financing  of  the  19^3"^^^  crop  at  the  sane  level  (in  Brazilian  currency)  as  k 
in  effect  in  19^2-U3.     The  "basic  loan  rate  is  equivalent  to  11. 76  cents  per 
pound.    In  giving  reasons  for  not  increasing  the  loan  rate  the  Connission  fo^ 
Production  Pinance  is  credited  with  the  follcTing  statenent: 

"The  pre&ent  price  for  cotton  is  particularly  favorahle  to  the  cottor 
grower  which  is  causing  an  increase  in  the  area  planted  to  cotton,  particular 
in  the  state  of  Sao  Paulo  and  a  decrease  in  the  area  planted  to  other  needed 
agricultural  products. 

"The  Brazilian  price  of  cotton  has  continued  to  increase  "both  in  the 
donestic  and  foreign  narket  and  has  therefore  lo^vered  the  competitive  posit 
of  Brazilian  cotton. in  the  world  narket. 

"The  decrease  in  the  foreign  sales  during  the  last  2  years  has  cau 
an  increase  in  the  stock  of  cotton  held  within  the  co"dr.try,  especially  in 
Sao  Paulo  which,  on  December  3I,  19'+3»  ^as  nore  than  U00,000  metric  tons 
[equivalent  to  ahout  l.S  nillion  "bales],  in  spite  of  the  large  consumption 
the  domestic  textile  mills. 

"The  economic  situation  of  the  cotton  grower  is  satisfactory  because 
the  average  price  received  for  cotton  ar.d  the  total  agricultural  incone  to 
growers. 

"It  is  desira"ble  for  the  national  cotton  econom.y  to  maintain  a  re 
a"ble  difference  in  price  "between  our  cotton  and  those  of  our  major  competit 
which  will  permit  the  e:q>ansion  of  our  sales  when  normal  conditions  ret' 

"It  is  important  to  m.aintain  a  sta"ble  quotation  in  view  of  the  possi- 
bility of  the  fall  in  price  in  foreign  markets  when  conditions  return  to 
normal  • 

"The  great  expansion  in  the  area  planted  to  cotton  as  a  result  of 
high  prices  will  result  in  an  increase  in  the  cost  of  production  because 
of  lower  productivity  vdll  be  brought  into  production  and  farmers  who  have 
little  experience  will  begin  planting  it. 
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:ndle  activity  3_/ 
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nd  tarce 


Cent 

Cent 

Cent 
Percent 

Cent 

Cent 

Cent 

Cent 
Dollar 
Dollar 

1,000  "bales 
1,000  hales 

Bale 
Million  bales 

Bale 

Bale 

Bale 

Bale 

Thousand 
Thousand 
Million 
Hour 

1,000  bales 
1,000  bales 

Bale 

Bale 

I935-3S  =  100 

Percent 
1910-lH  =  100 
1935-39  -  100 
1910-lU  =  100 

jSTumber 
Number 
•  Thousand 
Number 
Cent 


21.20 
20.13 

20.09 

100 

•^3.5 
kj.lO 
U0.62 
19.62 

.  U5.89 

■  3S.53 

.939.2 

■  8.^39 
^3.3^7 

11.1 
3.912 
37,31s 
iU,oo6 
136, 23U 

23  Ms 

22,895 

10,922 
^77 

2,  to 
10,601 
U5,U7i 
^5.603 

166 
133.2 

162 

237 
151 
Mar. 
g.96 
9.59 

502.  U 

1+1.6 
58.6 


20.81 

19.93 
21.08 

95 
1+7. 0. 

U9.75 

U0.62 

19.9s 

52.60 

38.30 

811. 3 

5,902 
39,255 

10.1 

3,663 
25,298 

9,5^9 
67,711 

23,331 
22,513 
9.666 
U29 

2.351 
11.519 
51.S92 
59.3^3 

151 
123.3 
170 
2kk 
151 
Jan. 
7.50 
7.16 

^59.3 
UI.3. 

59. 7' 


21.07 
19.97 
21.08 

95 

50.00 
U0.62 
19.72 
52.70 
38. 30 

902.1. 

6,80U 
39,222 
10.1 

i+,3^5 
29,6U3 

10,330 

78,0^11 

23,320 
22,568 
10,467 

2,290 
10 5 887 
51,790 
61,516 

150 
122.0- 
170 
2^+2 
152 
Feb.- 
T708 

7.13 
U60.6 

i+1.7 
59.9 


21.  OU 
20. 2U 
21.08 
96 
U7.6 
50.00 
UO.62 
19.7s 
52.50 
38.30 

776.0 
7,5S0 

39,i+5S 
10.2 
3,77s 

33,1+21 
8,670 

86,711 

23,;506 
22,1+12 
9,316 

1416 

2,222 
10,277 
72,309 
63,S05 

151 
12I+.9 
170 
2U0 
152 
Mar. 

6.73 
8.19 
1+55.3 
1+1.8 
60.5 


99 
101 

105 
96 
108 
106 
100 
101 
III+ 
105 

S3 
90 
91 
92 
97 
90 
62 
61+ 

99 
98 

85 

S7 

92 

97 
159 
ii+o 

91 
91^ 
105 
101 
101 

75 
85 

91 
100 

103 


Applies  to  last  month  for  which  data  are  available. 
j>:?,  No.  2,  1-1/2  inch,  Nef7  England  mill  points. 
Based  on  5~day  80-hour  per  week  operation. 

bureau  of  Labor  Statistics.    Data  relates  to  cotton  industry  excluding  small 
5s  except  for  turnover  rates  which  include  them, 
'iled  from  official  sources. 
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Table  1.-  Cotton  and  cottonseed:     Returns  fron  marketings  and 
Government  payments,  1909-^3 


Returns  from  marketings 


Govorninent 
payments 


Returns 
including 
Government 

payments 


1,000  dollars  1,000  dollars  1,000  dollars  1,000  dollars  1,000  dollars 


676.553 


810,507 

756, 9S9 
737,6^5 

SS2,502 
592,192 
626,897 
993.51^ 
1,522,535 
1.735,227 
2,016,075 

1,066,759 
675.500 
1,116,133 
l,U5l|,7ii| 
1,561,021 
1,573,67^ 
1,121,185 
1,308,088 

i,302,oU9 

1,2UU,852 

659, oUU 
U8;3,639 

663,516 
595,615 
590,137 

76i+,^33 
796,179 
513, b38 

536,923 

621,380 

914,313 
1,219,716 
1,129.935 


79,597 

107,189 
8U,522 
8^,076 
106,1+17 
89,50U 
126, U16 
205,220 
273,633 
290,709 
262,703 

105,161 
3U.3I43 
97,870 
135,11+5 
152,529 
174,203 
11+0,238 
159,720 
173,754 
155,288 

103,1+92 
50,1+32 
46,945 

53,571 
112,782 

114,522 

150.767 
129,208 
92,806 
86,150 

97,552 
188,691 
205,974 
210.720 


756.155 

917,696 
841,511 
871,721 

933,919 
681,696 

753,313 
1,193,734 
1.302,173 

2,025,936 
2,273,773 

1,171,920 
759,343 

1,214,003 

1,539,859 
1,713,550 
1,752,877 
1,261,423 

1,467,808 
1,475,303 
1,1+00,  i4o 

762,536 
534,071 
470,953 
717,087 
708,397 
70^,659 
915,200 

925,337 
6o6,44J+ 

623,073 

713,932 
1,103,004 
1,425,690 
1,340,705 


181,025 
115,226 

1/  160,222 
86,8SU 

2/  191,742 
142, 595 
215,012 

193,316 
134,957 
80,167 
.74,613 


898,112 
823,621 
864,881 
l,002,08li 
1,117,129 
749,039 
838,035 

917.2I1S 
1,287,961 
1,505,357 
1,415,312 


!_/  Includes  payr.ients  under  1935  Cotton  Price  Adjustment  Program  ma.dc  mostly  in 
1936.     2/  Includes  payments  under  1937  Cotton  Price  Adjustment  Program  made 
mostly  in  13j,o,  Preliminary. 

Compiled  from  reports  of  the  3urea.u  of  Agricultural  Economics  and  the  Agriculti^ 
Adjustment  Administration. 
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Tatle  2.-  Returns  per  acre  of  cotton,  prices  paid  including  interest  and  tajceis, 
and  purchasing  power  of  returns TDsr  acre  of  cotton,  United  States,  I909-U3 


Returns  from 
marketing  of  cotton 
lint  and  cottonseed 
per  acre  of 
cotton  harve sted 
Indez 
numlDers 
1909-13 
r=  100 


Actual 


Returns  including 
Government 
{payments 


Actual 


Index 
nTimtiers 

1909-13 

=  100 


Index  of 
prices  paid 
"by  farmers 

including 
interest  and 

tajces  !_/ 
1910-1^00 


Index  of  purchasing 
power  of  returns  per 
acre  of  cotton 
harvested 


Excluding 
Government 
■payments 


Including 
Government 
payments 
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ZJ  J 
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82 

1916  ; 

1^6 

100 

-  JX  (  < 

J  J  • 

Pin 

I'^l 

1918  ; 

J  (  .  oc: 

218 

-1, 

186 

117 

69.  2S 

261 

200 

170 

20  ; 

■^U.06 

128 

isU 

70 

21  ; 

26.  50 

100 

IbU 

61 

"^S .  71 

1U6 

166 

88 

2"^  I 
4\  : 

hh  7? 

168 

J.  <^  vj 
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X  ^sj  VJ 

101 

X  V./X 

16-^ 

xo;) 
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96 
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X  vj  ^ 

88 

-U  ■ 
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X\JO 

1^7 

* 

_po  .  £.0 

X'+H 

00 

28  : 

3U.78 

131 

167 

78 

29  : 

32.39 

122 

I6U 

7^ 

-30  ; 

•17.97 

68 

150 

^5 

51  : 

13. go 

130 

Uo 

12  : 

13.12 

118 

1+2 

33  : 

2U.U0 

92 

'30.57' 

115 

127 

72 

91 

3^  : 

26.37 

99 

30.66 

115 

131 

76 

gg 

35  : 

25.62 

96 

3l.Hlt 

118 

127 

76 

93 

36  : 

30.76 

116 

33.68 

127 

13^ 

S7 

95 

■37  : 

27.52 

10'+ 

33.23 

125 

130 

so 

96 

33  : 

25-01 

9U 

30.89 

116 

I2U 

76 ' 

9^ 

39  : 

26.17 

93 

35.21 

133 

126 

78 

106 

'40  : 

30.13 

113  . 

38. 

IU5 

.  128 

88 

113 

41  : 

U9.60 

187 

57.92 

21s 

IU5 

129 

150 

^2  ; 

63. 08 

237 

66.62 

251 

158 

150 

159 

>3  2/  : 

61.92 

233 

65.37 

246 

3/  16s 

139 

1U6 

'  Prior  to  1923  average  of  successive  calendar  years;  1923  to  date  on  August  1 
ar.    2/  Preliminary.         Average  of  9  months, 
nrpiled  from  official  sources. 
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